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The consolidated financial statements for the year ended 
January 31st, 1968, together with the report of the Auditors, 
are submitted on behalf of your Board of Directors. 


Sales and Income 


The year just ended was an active year for your company 
and sales established a new record of $15,713,692, an 
increase of 10.1%. All divisions contributed to this increase 
in sales volume. 


Despite the substantial sales increase, wage and material 
cost increases and pressure on prices caused profit margins 
in the year to decline, resulting in earnings from operations 
of $1,327,054, a decrease of 3.5% from the previous year. 


Net Earnings and Dividends 


Net earnings for the year amounted to $669,182, equivalent 
to $1.07 per share. The reduction in earnings is partly 
accounted for by the elimination of a non-recurring gain of 
$51,498 reported a year ago and to the reduced profit margins 
referred to above. 


Dividends for the year totalled $0.50 per share and your 
Directors recently increased the quarterly dividend payments 
to $0.15 per share. 


Capital Expenditure 


Net capital expenditures by your company in the year 
amounted to $551,413. The principal outlay was for a four 
colour web fed offset press which was installed in the 
Montreal Plant and which has been producing at near 
capacity since last September. Equipment to improve the 
operating efficiency of the plants was also provided for. 


Affiliated Companies 


The operations of Commercial Papers Limited and Litho- 
Print Limited (which are not consolidated in this report) 
continue to progress satisfactorily. These companies re- 
ported a sales increase of 7.4% for their fiscal year ended in 
1967. The bank loan for which your company is a joint 
guarantor was reduced by $40,000 in the year and a dividend 
payment of $15,000 was received from these companies. 


The physical condition of their plants was well maintained 
and the program for updating the plant equipment was 
continued with the installation of new printing machinery. 


Employees’ Share Purchase Plan 


An additional 7,050 common shares of the capital stock of 
the company were issued under the employees’ share pur- 
chase plan. Applications were received from 58 employees. 
The issuing price was $12.60 per share. 


Personnel and Industrial Relations 


Employees are the principal asset of any industrial organiza- 
tion and we are proud of the manner in which our employees 
endeavor to improve their knowledge of their work. Encour- 
agement is given to those who are willing to devote their 
spare time to improving their knowledge and preparing 
themselves for advancement. 


Your company maintains good relations with the various 
working groups and the employee unions which represent 
them. During 1968 a number of collective agreements are 
due for re-negotiation and it is believed, with understanding 
on both sides, that these negotiations will be brought to a 
satisfactory conclusion. 


Your directors would like to take this opportunity to thank 
all employees of Ronalds-Federated Limited and its sub- 
sidiary company for their efforts and sincere interest in 
improving our operations in the past year. We look forward 
to a continuation of this spirit of enthusiasm in the years to 
come. 


Outlook 


The outlook for the printing industry in general appears 
favourable. Your company is in a strong position to benefit 
from the growth of the industry. Measures are being taken 
to improve the profitability in some areas and budgeting 
controls have been strengthened to provide management 
with information to aid in increasing departmental efficien- 
cies. 


Technological changes are being carefully studied to ensure 
that your company is using the most satisfactory methods of 
production. Capital expenditures are currently being under- 
taken to provide for the increased volume of materials being 
processed and to improve the economy of operations. 


Total capital outlays in the vicinity of $500,000 are planned 
for the coming year. 


W. R. Cartledge, Chairman of the Board. 


J. P. Stanley, President. 


Montreal, Quebec 
April 29, 1968. 


Consolidated Balance Sheet 


January 31, 1968 


Assets 


1968 1967 
CURRENT ASSETS 

Cash rvasies + aac akties e Graben te cee ce cece Panes oe INRIA airs ere Ue ce $ 269,102 $ 275,651 
Short tenn invesinients; aticost ees: ar are ee ante eee Gent teescee ne, Pee eee eS 700,000 200,000 
Accounts receivable, less provision for doubtful accounts.............. ccc eee eee 2,090,935 1,982,597 
Amount due from the trustees of the Employees’ Share Purchase Plan................ 78,666 60,457 
Inventories, valued at the lower of cost or net realizable value...................000 998,183 1,217,599 
Prepald 6xpenses.scs cx: «Jee peas wee i aah tae 2s cj ee cae ee ee 87,357 72,711 
4,224,243 3,809,015 
SPECIAL -REFUNDABIPEs TAX here) etre peeatende estore. 1, cee care ae erte eee eee ae perenne 59,270 50,589 
INVESTMENTS at-cost (note 2) scx. ts. see ce, eee eee sehi. ste erent ane eee 150,000 150,000 

FIXED ASSETS, at cost 
Leah fare Sate are. Macca Rudaste dea ce UR te cc aC CVI gn No ae, oA ear 190,264 190,264 
Buildings; machinery andequipment,..o 5 4. nee oe ere eee ee etn 10,682,309 10,195,753 
10,872,573 10,386,017 
less: Accumulatedideprectationia, ..ca. acces cei ae oe ee epee 6,301,672 5,939,902 
4,570,901 4,446,115 
$ 9,004,414 $ 8,455,719 


On behalf of the Board: W. R. Cartledge, Director 
J. P. Stanley, Director 


Liabilities 


1968 1967 
CURRENT LIABILITIES 
Pre counts pavalie aud ACClUCGIADINNIGS . 05.2. cee sen eee es Cone o eee Lene e te ans $ 959,390 $1,181,960 
PCOMM OE AONOLME LTA KOS: DAV ODIO gy ceric ae de en Sia ees Stateside ww ean ee Shae ee 394,377 219,933 
1,353,767 1,401,893 
LONG TERM DEBT 
6% First Mortgage Sinking Fund Bonds Series “A"’ — due 1977.............. 0.00000 825,000 900,000 
Less; Amounts inciuced in-current labllities 40... ce esencicesecaiee seen ek eas dace’ 75,000 75,000 
750,000 825,000 
By sUmsectred Debemtures — GUGAOT Face csi y od ces Seeks otc waved wails BF cued eee aie ¥ 563,275 563,275 
1,313,275 1,388,275 
Deere DING OME TAAL OM NOLO). .yascees so Saad ace sat hae phan ne sien peat ae os ' 902,000 677,000 
CAPITAL STOCK AND RETAINED EARNINGS 
Capital Stock (Note 4) 
Common shares without nominal or par value 
Authorized: 810,000 shares 
Issued: 627,670 shares (1967 — 620,620 shares).............. cee ce eee eee 888,485 799,655 
Pea CMP ONMIS Ue er er gaat oa aro |e rade ry scene a Sia hs Hee MW RA OO Danae We 4,546,887 4,188,896 
5,435,372 4,988,551 


$9,004,414 $8,455,719 


Notes to the Consolidated Financial Statements 


Year ended January 31, 1968 
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company, Ronalds Lithographers and Printers Ltd. 


nm 


loans in respect thereto, which at January 31, 1968 amounted to $467,000. 


oo 


The consolidated financial statements comprise the accounts of Ronalds-Federated Limited and its wholly-owned subsidiary 


The company has a 50% interest in Commercial Papers Limited and Litho-Print Limited, and has guaranteed certain bank 


The company has claimed more depreciation for income tax purposes than has been charged in the books, resulting in 


a decrease in income taxes currently payable of $225,000 and a corresponding increase in the deferred income taxes. 
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Share Purchase Plan. 


o1 


Total remuneration of directors, as directors and officers amounted to $81,700. 


During the year, 7,050 common shares were issued for a cash consideration of $88,830 under the terms of the Employees’ 


Consolidated Statement of Retained Earnings 


Year ended January 31, 1968 


1968 1967 
Balance at beginning: Of Year ..4.4 aacccae eve clearer Sete oe eee ete ee $4,188,896 $3,757,706 
NOE Carmi scat ois. ceeid notes w Rea ce eae erat ear 669,182 738,625 
4,858,078 4,496,331 
Dividends. 5... sects soc woe ao iy eaten ee ha ae 311,191 307,435 
Balance. at:end of year osc 2 si% wt sages as ovomt cuspacalenorncs EA ae one et eee $4,546,887 $4,188,896 


Consolidated Statement of Earnings 


Year ended January 31, 1968 


1968 1967 
SUAVE SSS. 4 dou dB ney 215, CRS ARO oP VEREOP Ge PRR ne oa Ck $15,713,692 $14,272,230 
COST OF OPERATIONS, before taking into account the following items.................. 13,878,972 12,429,855 
YS] OEE EA MWY Gs a he well es Sis Sita eae ee OR AOR ee ne 426,627 380,991 
Pere SMO MM ONC month CeOtet rr orca, sere uimtins vata is lena wave Avia cats sktealda we 81,039 85,539 
14,386,638 12,896,385 
No mein ON OR GrNy WINO Nocatee hea nae eA s aoe eins atentina ohio ae ee hie Gad 1,327,054 1,375,845 
POR Hie SRG Ole teers tM Nyse eM andthe on tes ROE TD em Mita derns ahi FA gw OA eNH TR a rcyec EY Be 38,215 6,282 
Salimcss) On, Gis DOsalOntixed: ASSES if. su. havi «Pe Ras sas Dean te wets iewe.s (9,087) 51,498 
1,356,182 1,433,625 
eye ON MICO NE — CUBE NL tok tacrattin Scot ir tihe wt octets aac di sa ien 6au oh faa whee 462,000 316,000 
ber CLOT LOU UTHORG Olicte ec bth cic Rie hata MR ee tic! oaks a ele a eer ena 225,000 379,000 
ee Nee eee a the tre octane eu eUtey ne enl 5 Rite 4 Su bestia cme aan S Me $ 669,182 $ 738,625 


Consolidated Statement of Source and Application of Funds 


Year ended January 31, 1968 


1968 
FUNDS WERE PROVIDED BY: 
Nemedimimussoe CrerdepreciariOn ys... eaten tind eb. catkha a@haceare bees pica eos $1,095,809 
crease im deterhod i COmeNaXeS...0 ey gn dards eine role Were dn lernt ave 225,000 
1,320,809 
PSSUARCOsOlGOUUION SIA NOSan er ee tet a ae Ree hay ete gh MORE ae? Renn iok Wie Dialtie ie ere 88,830 
1,409,639 
FUNDS WERE APPLIED TO: 
EPICA SONY CU ASSES NCC i Aira oui ccc meee ad eo bared ee aan atl ve ese iesncs aN 551,413 
Reem Onal CLIT CEO Laer hes ce mae OPEN Sth bs. My Sh pe etaisin eee Aide cha amie aa) cae 75,000 
Ee Te Gh Evie fen eGit ss OME MR: QowN TD ei, EAC RAG Oe ee 311,191 
RAvesBeC ane MINCED OAK e prema te arth Ctaate Rann rE ten & Aree Sek aerate sumtin es 8,681 
946,285 
DOAN SNORTING ECAP LAL ene Pei oe clan aiaoae ond ais teoreeieeetvow wiege,» Dis salg) Sa fle 463,354 
WORM ECAr A baat DOOINNING OF YSNe. cacsadescdate nb opyveetteaml sok dielh Gate Speed t's a oo 2,407,122 


VO lame Nedin ar ALLO COL VOCE Ste asa aoe tee ised’ ciiacs Stas e his Seana wlan GaAs A yalare $2,870,476 


1967 


$1,119,616 
379,000 
1,498,616 
51,750 
1,550,366 


635,875 
75,000 
307,435 
50,589 
968,899 


581,467 


1,825,655 


$2,407,122 


Auditors’ Report 


To the Shareholders, 
Ronalds—Federated Limited. 


We have examined the consolidated balance sheet of Ronalds—Federated 
Limited and its subsidiary company as at January 31, 1968 and the 
consolidated statements of earnings, retained earnings and source and 
application of funds for the year then ended. Our examination included a 
general review of the accounting procedures and such tests of accounting 
records and other supporting evidence as we considered necessary in 
the circumstances. 


In our opinion, these consolidated financial statements present fairly 
the financial position of the companies as at January 31, 1968 and the 
results of their operations and the source and application of their funds 
for the year then ended, in accordance with generally accepted accounting 
principles applied on a basis consistent with that of the preceding year. 
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CHARTERED ACCOUNTANTS. 
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Montreal, April 5, 1968. 


hoto: Courtesy Singer Company of Canada Ltd. 


: Courtesy Singer Company of ada Ltd. 
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Ronalds-Federated Limited 


NOTICE OF ANNUAL GENERAL MEETING OF SHAREHOLDERS 


NOTICE IS HEREBY GIVEN that the Annual General Meeting of Shareholders of RONALDS- 
FEDERATED LIMITED will be held in the Salon Viger of Le Chateau Champlain, Place du Canada, 
Montreal, Quebec on May 28, 1968 at 12:00 noon for the following purposes: 


a. TO receive, consider and approve the Annual Report, the Financial Statements of the Company 
and Auditors’ Report for the year ended January 31, 1968; 


b. To elect directors; 
c. To appoint auditors and to authorize the directors to fix their remuneration; and 


d. To transact such other general business of the Company as may properly be brought before the 
meeting or any adjournment or adjournments thereof. 


BY ORDER OF THE BOARD 
O. S. Markham 
Secretary 


Montreal, Quebec 
May 7, 1968 


It is important that your stock be represented and that your wishes be made known. If you 
cannot be present to vote in person, would you please complete and sign the enclosed proxy 
form and return it as soon as possible in the envelope provided. 


INFORMATION CIRCULAR 
(Dated as of April 15, 1968) 


This Information Circular is furnished in connection with the solicitation of proxies for use at the 
Annual General Meeting of Shareholders of Ronalds-Federated Limited (hereinafter called the ‘‘Company’’) 
to be held in the Salon Viger of Le Chateau Champlain, Place du Canada, Montreal, Quebec on May 28, 
1968 at 12:00 noon. 


REVOCABILITY OF PROXY 
A shareholder executing the enclosed proxy may revoke it at any time before it is exercised. 


SOLICITATION OF PROXIES 


The enclosed proxy is solicited by the management of the Company. The persons designated 
in the enclosed form of proxy are directors of the Company. A shareholder has the right to 
appoint a person to act as proxy at the meeting other than the persons designated in the form of 
proxy. If he desires to exercise this right he should strike out the printed names on the form of proxy and 
insert in the blank space provided for that purpose the name in full of his desired proxy. 

This solicitation is being made primarily by mail. However, the directors, officers and regular employees 
of the Company may also solicit proxies by telephone, telegram or in person. The cost of solicitation of 
proxies will be borne by the Company. 


EXERCISE OF DISCRETION BY PROXIES 


The persons named in the enclosed form of proxy will vote the shares in respect of which they 
are appointed in accordance with the direction of the shareholders appointing them. In the 
absence of such direction, shares shall be voted in favour of all matters therein referred to and 
for the election of directors and the appointment of auditors. The enclosed form of proxy shall 
confer discretionary authority upon the persons named therein with respect to other matters 
which may properly come before the meeting. The management of the Company knows of no 
matters to come before the meeting other than those referred to in the Notice of Meeting. 


VOTING SHARES 


There are outstanding 627,670 common shares without nominal or par value of the capital stock of the 
Company. Each shareholder of the Company of record at the time of the meeting shall be entitled to one 
vote for each share registered in his name on the books of the Company. 


ELECTION OF DIRECTORS 


The Board of Directors of the Company consists of seven directors to be elected annually. 
Each director will hold office until the next Annual General Meeting or until the election of his 
successor unless he shall resign or his office becomes vacant by death, removal or other cause. 

The persons named in the enclosed form of proxy intend to vote for the election of the nom- 
inees whose names are set forth below, all of whom are now members of the Board of Directors. 

The management of the Company has no reason to believe that any of the nominees will be 
unable, or for any reason will become unwilling, to serve as a director but, if that should occur 
for any reason prior to the election, the persons named in the enclosed form of proxy reserve the 
right to vote for another nominee in their discretion. 
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Approximate Number of 
Shares of the Company 


Name, Position with the Beneficially Owned Directly 
Company and Principal Director or Indirectly as of 
Occupation Since April 15, 1968. 
William R. Cartledge, C.A., 1945 21,200 


Chairman of the Board, 
Ronalds-Federated Limited. 


Louis A.-Lapointe, Q.C., 1964 iz 
President, 

Miron Company Ltd. 

(Cement Manufacturers & Construction Business) 


John E. Main, 1967 iz 
Vice-President and General Manager, 
Montreal Trust Company. 


Robert E. Morrow, Q.C., 1950 jes 
Partner, 

Ogilvy, Cope, Porteous, Hansard, 

Marler, Montgomery & Renault. 

(Advocates) 


Kenneth M. Sedgewick, 1964 500 
Vice-Chairman, 

Pitfield, Mackay, Ross & Company Limited. 

(Investment Dealers) 


James P. Stanley, 1955 6,500 
President, 
Ronalds-Federated Limited. 


James A. Stenhouse, . 1966 5 
President, 

Litho-Print Limited. 

(Colour Lithographers) 


*Denotes qualifying share. 


Over the past five years the above have been engaged in the following occupations: 


Mr. Cartledge was President of the Company until May 1967 when he was appointed Chairman of the 
Board. 


Mr. Lapointe has been President of Miron Company. 


Mr. Main was a Vice-President of Montreal Trust Company until April 1967 when he was appointed 
Vice-President and General Manager. 


Mr. Morrow has been a partner of the legal firm of Ogilvy, Cope, Porteous, Hansard, Marler, Mont- 
gomery & Renault or its predecessor firms. 


Mr. Sedgewick has been Vice-Chairman of Pitfield, Mackay, Ross & Company Limited or its prede- 
cessor firms, 


Mr. Stanley was a Vice-President of the Company until May 1967 when he was appointed President. 


Mr. Stenhouse has been President of Litho-Print Limited since December 1965, previous to which 
time he held other offices in that company. 


REMUNERATION OF MANAGEMENT AND OTHERS 
The aggregate direct remuneration paid or payable by the Company and its subsidiary during the 
financial year ended January 31, 1968 to the directors and senior officers of the Company was $234,700. 
The estimated aggregate cost to the Company and its subsidiary during the financial year ended 
January 31, 1968 of all pension benefits proposed to be paid under any normal pension plan in the event of 
retirement at normal retirement age, directly or indirectly, to the directors and senior officers of the Com- 
pany was $5,400. 


EMPLOYEES’ STOCK PURCHASE PLAN 


In May 1967 a total of 25,000 common shares in the capital stock of the Company were reserved for 
issuance under the Company’s Employees’ Stock Purchase Plan. Applications by employees, including 
directors holding salaried employment or office, to purchase the said shares were accepted on August 30, 
1967, at a price of $12.60 per share, being not less than 90% of the last bid price for board lots of common 
shares of the Company on the Montreal Stock Exchange on August 29, 1967. Of the aforesaid common shares, 
a total of 850 common shares were purchased by senior officers of the Company. The price range of the 
common shares during August 1967 was $1234 to $151. 


APPOINTMENT OF AUDITORS 


Messrs. Campbell, Sharp, Milne & Co. are the auditors of the Company and the said firm or its pre- 
decessor firms held such position during the five preceding years. The persons named in the enclosed 
form of proxy intend to vote for the re-appointment of the auditors of the Company at the 
Annual General Meeting and to authorize the directors to fix their remuneration. 


"UdIFeIDUNWWIDI 
dna] Jexly © SUNDZEIZSIUILUpPe So] WaSI4OZNEe nod }o a]/euaUEH ajjanuUe sojquasse,| Ee s1UBedui0D 
E] SP SUNSZJESIJIUBA SO] NESANOU Op JOLUILUIOU INOd 19}0A Op UO!}U9}UI,| }UO dZUIOf-19 UOIZeUNDOUd eB] 
suep soauBbiseap sauuosued seq ‘saguue soj9iUap buld sep sinod ne 9}sod 99 nusjep JUaIeAR SuNasseoepeid 
Sing] NO nesing ips] jo siubedwog ve] 9p SiN9}edU9A Sa] }UOS "OD Y aujly “duveys ‘jjaqdwey "WIA 


SYNALVOIAIMAA SAG NOILVNIIWON 


S14 G1$ 19 Veslg osjus PreUeA 2961 
ynoe,p slow np sinod ne sasleulpsoO suol}oe sep Xiud ap aj9Y49E,q ‘a1Ubedwoy e| 9p Sunauedns sualolyo 
$9] Jed $99}9YIS JUBIN] SOJICUIPIO SUOIJIE OGY 9p ]e}O} UN ‘SadIBUIPIO SUOI}JOB Sa}IPSa] IWUeY *29G] }NO0e GZ 
Q| ‘JeasJUOI] BP 9Sinog v| & sIUHedwoOy e| Vp Sos!eUuIPsO SUOI}Ie,p SudI|NBas s}jo] sep anod Yayo xd s9iusap 
np 24406 & Anaajul sed js9,u inb xid ‘uol0e,| OO'ZL¢ Op Xlud Ne ‘796 }NOe CE 9] S9Q}d900e JUBIN} SUOI}Oe 
SO}IPSO] JOEY" ANOd ‘sgsgUNWQJ’ SUOI}DUO} S9p NO Sa}sod Sap JUedNDO SiNg}eAJsSiuiUpe So] JUBNJOU! ‘SeAO|dwa 
sop ied sopiey sapuewap seq ‘aiubedwoy e| ep seAojdwa sap suoijoe.p yeyoe,p uvjd Np ny9A usa UOISsiweE 
Jnod suoljoe-|e}1de9 UOS BP SO1!eUIPJO SUOIJIE OOO‘GZ BP |¥}0} UN QAJOSE1 & BIUHedWOD ve] ‘296] lew Ug 


~SHAO1dINA S30 SNOILOW.G LVHOV.d NW1d 


‘aiubedwoy ve] 9p Sunaiadns sialolyo xne jo Sune}esjsiuilupe xne ‘UeW9}9e 
-IPUI NO JUBWII}9IIP ‘9}1B1}91 Be] Op ;eWUOU Obe,| & 9}I1e1}04 BP S¥O 9] SUBP d}IeJJO1 OP jeWOU JWIH9/ jNO} 9p 
nye us s9ked 9139 JURADP 9}IeJ}JO4 VP Sad]yQUaq USB OOP‘G$ BP OAIZEWIXOIdde ajeqo|H BWLWOS BUN JUDIOSIBA 
ayeljly es 79 sJuHedwoy ve] anb nAgid jsa |! ‘QOG] AOIAUL LE 9] BQUIWI9} BIGIOUBULY BQUUL,| 9p SINOD NY 


"002‘PEz$ OP 
31819 SOGL A9IAUe!l LE 9] VQUIWIE} BgIOUBULY BQUUL,| 9p SINOD ne siubedwoD ze 9p SuNaligdns sisloljjo xne jo 
SiNeyesjsiulwpe Xne ajel|ly es sed Jo a1UBedwod ve 1ed ajqeAed no sgked sjeqo|b sjoo1Ip UOlzeAQUNWWQA BT 


SAYLNV.G LA NOILOAYIG V1 3d NOILVYANNINGY 

‘alubedwoy e| Suep sejsod sejjne,p }ieus}gp 
|| ‘oyep 93390 JURAe ‘Jo GQBL s4quadEep Sindep po}IWIT JULq-OY}I] 9p JUEpP!sesd Jn} BsNoyUd}s “I 
"JUBpISgid QUIWOU 3NJ |I,Nb suoje ‘296 Jew Ud,Nbsnf aiuBedwog ve] ep JuapIsgsd-9dIA 9}9 B AB|UR}XS “IA 


‘sinasseogpeid sung] no papi Auedwog » ssoy ‘AexoRIA| ‘Plaid Op JUSpIsgsd-99dIA yNj YOIMEHpPIS “J 


"Sinassaogpeid sung] no jjneusy » 


Asgwobuoy WapeAy ‘paesuepy ‘snoepyo0gd ‘adog ‘AAjIHO s}ed0AK,p NeoaiNg Np g190SsV 3NJ “4"d “MOLIOIA] “[Al 


"ye19U9H ANB}JOOIIP 9 JUBPISEIG-9OIA 


QUIWOU 4NJ |I,Nb suoje ‘796] [Ae Ua,Nbsnf Auedwog jsns]{ jegsjUO] Bp JUSPIseid-99IA 9]9 & UIE] “J 


“UOJIIA] BIUBedwo0d ve] Bp JUaPIsgid jn} “4°9 ‘o}UIOde 7] “AJ 


‘UOI}LAJSIUIWIPe,p [IBSUOD 


np Juspisesd QuWoOU 3NJ JI,Nb suoje ‘296] lew Ua,nbsnf siubedwoyg ve] ep juspiseid 919 e ebpajyeg “|W 


:Sgide-19 SQUUOI}U9W S9}sod Sa} gdnd90 JUO Se9g}1I9e1d S9UUOSJed sa] ‘sue buID ap snjd sindeq 


009°9 


00S 


xb 


«bl 


«l 


002‘L2 


896} |l4Ae GL ne juow 
-98]9941PUI NO U9LU9}0911P 
SONUd}EP JUSWWDJILIDIJQUOG 
aiubedwoy e| 9p suoljoR,p 

jiyeuuixoidde osquioyy 


‘uolpeoijenb ep uol}oe sun enbipul, 


(soydes6ouy}7) 

PoP] PUL q-OUFN] 

‘JUOPISBd 

9961 ‘aSnoyUus}s ‘Wy sower 


"papi poyesepe4-sp]euoy 
‘JUBPISAAd 
Gc6l ‘AO|UR}S “qf SOwWeP 


(SOJBIJIGOW SANBIVA UD S19IZINOD) 

“popu Auedwod 9 ssoy ‘Aexoe IA] ‘POH 

‘UOI}EAJSIUIWPB,p [IBSUOD Np USpIsesd-9dI/\ 

p96L ‘yoImabpag “|| yJouuey 


(s}e00AV) 

yNeuayY » Asawobjuopy VapeyAl 

‘paesuepy ‘snosyod ‘edog ‘Anji6bO 

‘gl00ssV 

OS6L “1°O ‘MOOI “FQ YEqoy 


ysni] jeasjUO| 
‘JU9PIS94q-99I/\ 
2961 ‘ule “Q UYyor 


(sanoueidedjUa }9 SA9I}UBWID) 

99}7 a1uBbedwog UdJII\| 

‘JUBPISQ1d 

v96L “41'9 ‘ojulode]-"y sino7y 


‘po}WI7 poyesope4-spjeuoy 
‘UOIeAJSIUIWPE,P |esSUOD Np Jap!serd 


Sh6L “2° “ebpaleD “Yy WEIIIIM 
sindep pediouiig tojdwq 
Anezej}siulwpy yo oiubedwoyg 


B] Suep 9}S0q ‘WON 


C 


*X10Y49 JNd] 9p JEpipued du3Ne UN ANOd 49}0A Op }IOUp 9] JUSAJOSAd 9S 9}ZUIOf-19 UOIZeuNDOUd e| 
suep saasuBbisap souuosued sa] ‘u01}090/9,| JUBA 310S 99 anb uosies enbjanb unod 31e}uUeseud as seo 
J9} UN Is sew ‘9}1];enNb 933909 ua wiHe,p osnjou uosies onbjenb anod no ‘sunezeu3zs!1uipe,p 93z1jenb 
ua 416e,p ajqedeou! Ios s}epipues sap unone,nb sed zioagad ou aiuBedwios e| ap uolzOaUIp eF 


“UO!FEIFJSIUIUIPE,p [IaSuosd 
Np sdiquisul xnesanou ap sno} }UuOS Inb jo ‘snossap-19 }usuNHIy SuioU sa] }UOpP s}epipUeS sop 
U01}993]9,] INOd 4930A Op UO!ZUS}UI,| J}UO 9}UIOf-19 UO!ZEUNSOUd Ee] SUep SeaUBbIsap sauUOSsJed Soy 


"uosie’ 313Ne ouN 4unod no UO!}N}zI1}3Sep es Op ‘sa9dep UOS Op d3ziNns ued 
PUCDEA BUUDIADP du 9}Ssod Uos Onb no ‘ouuoissiwiap ou |1,nb sulow e ‘anasseoons UOS ap U0!}99]9, | 
e,nbsnf no aje49u96b ajjanuue sajquwesse,| e,nbsnf uoiz0uU0} ua esas UNd}eUZSIUIWUpe oNbeysD "jus 
-9|)JaNUUe SNjd SUNdzeuzZSIUILUpe Zdes pududwi0s s1UHedwi05 e] op UO!}ZeU}SIUILUPE, Pp [1BSUOD 37 


SHYNALVYLSINIINGY SAd NOILOA13 


“aluBbedwoy ve] 9p sesj}sibes so] Suep WOU UOS Ud 99jNdI4}eWWI 
U01}0e Jed O}OA UN & }IOJP BANe Vajquasse,| 9p s}ep vB] B OSU! BIUHedwOD ve] 8p asleUuUOI}Oe ONbeYy ‘e1uH 
-edwog &| 9p suoijoe-jej}ided Np sled nv ju BjeulWOU ANBeA SUS SAAIBUIPIO SUOI}IV 0Z9‘ZZ9 SANOD Ud & K |} 


SLOA 30d LIOUd DAAV SNOILOV 


*"UOIZEOOAUOD OP SIAL,]| SUBP UO!}USLW 31} 
}S9 || }UOP Sajje0 onb souzne snof np supso,]| e& ssiw 3439 ned 1nb uoi}sonb sunone,p Zueunod ne 
3s0,u a1uBedwios ej ep uol}OOUIp e7 “unof Np supdo,| & Sasi JUSUINP d9u3}3e }UDANEd INb suo!l}senb 
saujzne sap zef[ns ne saaubisep A souuosued xne au1CUUOd!}OA9SIP WIOANOd UN e4949ZU09 9}UIOf-19 UO1} 
-EINDOId E] “SUNSZESJIUBA SOP UOIZEUIWIOU E| }O SUND}JEIZSIUIWIPE Sop U0!}99/9,| uNod 3a UOI}UaLU 
Ie} JSO J] ZUOP SUOI}seNb soa] sa}3N0} ap ANDAL} UD S99}OA }UOUAS SUO!}IE Sa] ‘S8AI}O91P S3]]9} ap 
a3ne4 ‘soaUILUOU 3}UO Sa INH saulECUUO!}OE SAP Sd2AIZOOIIP XNE PUSWIDLUIOJUOS UO!}ZEUIWOU JNa] ap 
3efqo,| JU} INnb suol}z9e Sa] }U019}0A O}UIO[-19 UOIZeUNDOUd e] SUeP SedUHIsap SauUOSJed say 


SHYNAYNDOUd SAT YVd SSYIWNNOILAYOSIC SHIOANOd S30 3DIDY3aXS 


‘giubedwoy e| 9p abieyo ve] & JUOIRS SUO!}EINDOId 9p SepueWAp 8p Sesusedep seq ‘suUOSJEd UB NO 9WWeIHe]/9} 
Jed ‘guoydgj9} sed suoijeinooid sap sapueWwap issne jusANed aiubedwoy ve] 9p sjuguUeWEd SeAO|dWa sa] }9 
SIDIOIJO SO] ‘SAND}VAJSIUILUPS SO] ‘SIOJo}NO] "49l44NOD Jed psoge,p o}IeJ }S9 UO!JeANDOId 9p spueWaAp 93399 
‘9Ue|G UB gSsie| BdedSa,| SUBP ANBANDOId 
uoS ap SWOUgId Se] 38 WOU 9] JUBIgSUI UD jo UOl}eINDOId B| ANS Segnbipul sauUOsied Sep WOU 9] JUBYIG Us 
a4le} 9] }NEd |I JlOAP 99 49019X9 BIISOP OAIBUUO!}Oe UN IS "aa;quuasse,]| E WOU UOS Ud UNauNdOUd ap 9431} & 
4ibe 30 JoZUBSIUd9u 9] UNOd ‘uol}eundOud e] Ans SaaUBisep sajjao onb 9u3ne ‘auUOsued oun seuUiOU 
op }IOUp a] & auleuUo!zIe UF “a1UBedwiod ej op SundzeuZS!UILUpe ZUOS d3}UIOf-19 UOC!}ZeuNdONd Be] Suep 
seguiumOU souUosied saz ‘az}UIOf-19 UOCIZeuNdOud e] SpueWIdp siuBedwi0D e] ap UuOol}OOUIP eF 


SNOILVWYNDOUd 3G JGNVWAd 


"UOI}ESI[IZN UOS JULAL 
jugwow janb syodwi,u & Janboag, ve] ned a}UIO[-19 UOIZeANDOId eB] BUINO}O JO BUBIS INb aAleUUO!}Oe UY 


SNOILVWYNDOUd SAG NOILVOOASY 


"99gENd ‘|egajUo|| “epeueD Np sovJq “ulejdweYyD NeeyEyD 97 19}0U,| 9p 491A 
UO|BS 9] SUBP IPIW & ggg] IewW Vp ANOf 9gz 9] Nel] eine Inb (eiubedwog e| s9uWoUgp seide-19) QALIWIT 
G3LVYSCSS-SGIVNOY 8P saileuUuoNoe sap ajjanuue ajeigugh egjqwasse,| & S9QSI|I}N 94}g JUBALOP 
inb suol}einooid sep spuewap ze] & JUBWAI}e/91 SilUNOS }se S}UsWaUBiesUas 9p Ul}O]|NG JUsSEId 97 


(8961 JA G| Np azep us) 
szusWsUblsesUudd ap U1}I];NG 


‘a3u10f-19 addojaaus, | 
suep ajqissod anb jozIssne JaUusNOZa BE] SNOU ap je 9}UIO[-19 UOIZeNSOUd e] 4aUBIS op 30 4I1]dwi9d 
ap aiid saza SNOA ‘}UdWIa]J2UUOSIEd 49}0A UNOd saj;quuasse,| e 4a}SISsSe ZBANOd BU SNOA Ig *SUO!} 
-ONJ}SU!I SOA ap Raed ZaIsses SNOA aonb je Sa9a}zUSSaIdad JUDIOS SUO!}ZOe SOA ONb }UeROdUU! 3S°a || 


896] few J 9| 
9aqend “|e94}U0 


WEYAIBIA! “SO 
9118}9199S 07] 


NOILVYLSININGY.G MWASNOO NG 3YqHO YVd 
‘99|QWaSse o}IPe] BP BSIUdes 9}N0} Bp NO sejquiesse,| ap ANOf Np a4pso,| & 
asi JUBUNP 9439 }NEd INb aiuBedwoy x] & }1e1} JUBAS Je1QUaH 91p10,p UOI}SENb a4}Ne 9}N0} ap 493181} (p 
19 S UOIPEAQUNWAA ANG] AOXIJ E SAND} LAJSIUIWPS SO] JOSL0}N¥ 39 SANDPCOIJLGA SOP UOIZeUIWOU B] BABpgod0id (9 
‘sinezesjsiuiwpe Sep u01}09]9,| B ABpegd0id (q 
‘g96| JolAUel LE 9] BQUIWI9} BIVIOURULY BQUUP,| JNOd SANd}edU9A Sep Yoddes 9| }9 sIuBedwoy 


eB] 8p SuBlOUBUIJ S}eJ9 So] ‘SANd}esjSiUIpe sep januuUe Joddes a] A8AnOIdde jo ABIPN}Je “AIOABDEI (e 


:SOJUBAINS SUI} XN “OaqeNnd ‘jeeijUOW ‘epeueD Np soe ‘uUlejdweyD neezeUD 24 
[9304,] Op 491A UoJesg a] SUP IpiwW & BgGI lew 9p Anof 9gz 9] Nel] eANe QA LIWIT GALVYAGas-SGIVWNOU 
ep seijeuuolzoe Sep sjjenuue sjesgugd egiquwasse,| enb JNNOG SALNASAYd S31 YVd LSA SIAV 


SAYIVNNOILOV S30 3TISANNV 31VYSN39D JSTEWISSV.1 3d NOILVOOANOS 3d SIAV 


pay] payesapas-spjeuoy 


? 


“p}] epeueg jo Auedwog sasuis ap aisioyinog :0}0Yd 


dagand Np awsinoy np ajesguas UONIeIIG B| ap alsiojINOD :0}0Yd 


10}4N04 :0}0Ud 


29} Jalpuequiog ap a! 


sIN3jNOd Ua AYII JSO DPPUDD I] 


“S96T [T4Ae G OT ‘Te9I UCN 


‘SHSUDV SHTaVLdN0D 


aa 7 a a ane gaia cee) 


“yuepedeid eoToOIexe,[ ep Ssunoo ne,nb eletuew sweuw eT ep senbtTdde ‘snuuoosl 
jueweTeIgues seTqe,dwoo sedtoutid xne jYUSeWeWIOJUOO ‘azyep 93}900 eS 9OEUTWI9} 
eguue,{[ inod spuoj sineT ep TotTdue 19 eoInOS ep je UOT}ELTOTAXS,p Sie} TNSEI 
SineT enb Tsute go6T seTtauel TE ne setuseduoo sep sleTOUeUTJ UOT}eEN{TS 


eI JUSWOTOPTJ }UeJUeSeId SEepT[TOSsUOO SIeTOUeUTJ Ss}e}1e SEO ‘STAG eI}OU VY 


*"SeoUe}LSUOOITO SeT suep O9ITeJ ep SeITessedsu 

sesnf suoae snou enb tndde,T e seanoid seiyne 19 SeTqezduo0o sei}SstZe1 

sep sexsepuos set enb tsute setqezduoo sepeooid sep eTei9ues enaer oun 

9}10dwoo e ueweXe 8I}ON ‘8} ep 04309 eV SQUTWI9} S9UUe,T anod spuoj sep 

ToTdwe je eoInNOS Sep joe eSTIdel}USe,[ SUep SNnUSe}eI SEeOTJEaUEeq Sep ‘seoTjeueq 

sep SeptToOsuood s}e19e SeT onb Tsute ‘go6T sAeTAUel TE ne ‘OTeITTJ es op jae 
PeTUTT peyelepey—-SpTeuoy ep apT[OSuOoS ueTTq eT guTWeXxe SUOAe SNON 


‘peyTUT] peyerepeJ—spTeuoy 


‘SoITeUUOT}OW xny 


SIND}LIIJUBA Sep oddey 


Z21'LOP'2$ 
gco'sze'l 
L9v'19s 
668'806 
68S'0S 
ser'Loe 
000'SL 
sle'ses 


99¢'0Ss' | 
OGL'LS 
9L9'86r'L 
000'6LE 
QLO'6LL' LS 


L961 


OUPOISZS TDD e ete eeeeesereees seuue,| ep ULB] @ “LNAWSINOY 3q SGNO4 
2LOPZ DTD e teste eeeee erences gauue,| ep ingep ne ‘LNAWAINOY 3G SGNO4 
pSe'cor Freer se sere eeeeeeresesss NW IIAGY 4g SGNOJ Nd NOLLVLNSWONV 
G8S'9r6 
19990 ETT EEE prep tee tne nne teen ren eee nen JaiAnogei ® Jeloads yodwi,p juawaleg 
TTCa Tan S@pUaPIAIp ep juoWsleg 
000'SL Freee ease ees sssssersssrsssssereessorssssss+sauii91 BUO] B al1ap B] ap jUaWasINOquieY 
CLpIGG 0 TTT teee tee teee renter terre eee Jou ‘suOI}eSI|IGOWWI.p eyo 
SGNO4 $30 lO1dWa3 
6E9'60h' | 
O68'9G TEETER EE t nner nnn ne teeerteeteeterecees saJ/PUIpso SUO!IOR,p UOISsIW 
608'0ZE' | 
000'G2Z TEESE Ett ttentterneesn snes nuaned 8] ins seuayip sjodwi sep uoneyuewBny 
BOS'CBOLS TEED Dente n renee sees juawiessijowe jUBAe sjou seoyaue, 
SGNO4 S430 3OYNOS 
896 | 


9961 JalAUel LE a] AQUJWI9} B9UUL,| INOg 


Spuoj Sap !ojdwia 39 ad4nos ap apljosuod 3e}3 


gzg'ee, zei'609  $ POCO Nag A Cora OP OO CTO A OO OO OEL CA SDOMSG OOD IEC OH ROSS OcOe SLAIN S3OI4aNI¢g 

000'6/¢ 000'GZZ TEER Db t pretense tener reeeees (¢ ej0u) sovayip — 

000'91¢ O00'ZOp EDT n ttt n ere eereeeeee ajueinoo aguue,| nod — ANAAZY 31 YAS SLOdWI 

GZ9'Er' L 28 L'9GE'L 

96r' LS Te SUONLSI|IGOWWI,D 8]U9A INS (a}J8d) ‘UIeS 

292'9 C= EE 19J/91UI,p Nusnsy 

cp9'S/6'L ee Fo EE SNOILVUad0.0 S3014Nag 

G8e'968'S 1 8E9'98E'r | 

6gs'gg BOOS TEED DEED Epp ptt t etter t ett t ern 9u9} BuO] B ayJep BI UNS s}eueqU] 

L66'0R¢ A EES jusWass|LOWY 

GS8'627'S | OLE BLG Cie em sie ls ees SJUBAINS WS}! SOP 9}dWOD 4JUS} Op JURA 'SNOILVYAdO SAG LNOD 

0€2'2/2'F L$ Z69'SLL'SLS b pia ba vette v0 sete lay SRT aul es US Ze ear ony aN eT SAINAA 
L961 8961 


8961 JalAuel 1§ a] A9U/WJa} aUUe,| INO 


S8I1JaUaq Sep spl|OSUOD }e}4 


968'88L'7$ 188'9rS'r$ io eRe wt Mite 8), @ 1p, 0) fa. @ Joie Ja. '0) @ (6) 16 (6 (6) @) S18 (8-6) (n isis) 0) a 0) '¢ \e) 6 ma. 'D) ee), 818)'S bed! B: 1S 0D; 6 810 &, 61:8 0-06, s9uue,| ap ul} e| e ap|OS 


cer'lOe L6L‘LLE elie tin Ouvelle Notleh/ed. suis enis’\s)(eioie. oi elle) ee! (eilipl (aie) {eltelsel ey aie ie, (01 pie) /ei(e>(6\ 8) «ete ie le) elle, (el o's) 4\.ai,e1-a| fe \ase ‘e)\e, (6) (ey ai (er eye aia) e¥ee a6 .e wee SO8PUSPIAIG 

Lee'96r'p 8L0'898'p 

GZ9'8EL Z81'699 ha ene) OG OD Cate ee OLO8D ONO ted, CACC oO Ol HEDROLOLGsO) CRG UD RE taOrer Cum Cady onc ited ORONO CLE CaCnte Oke OinONG s]ou seoyoueg 

9OL'LGL'e$ 968'881'p$ oMnen si careless eof et el'sis, lesen ai:s),0 Thea elip esa, fe le\ mpelse) olvel aie e616) ele wit.orlecel vip. leiley a: Sel al iehe ose) whe Le 9auue,| ap }ngep ne aplOS 
L961 8961 


8961 JalAuel LE a/ AQU/WWJA} BaUU,| IND 


asiidejjua,| Suep Snuda}e/ S9d1JaUaq Sap apljosuOd }e}4 


fe) 


‘OOL'I8$ OP 9}9 & ‘SUdIOIYO Jo SINa}eI}s|U]WPe,Nb jue} Ud ‘suNd}eujsiUIWUPe SEP 9]e}0} UO!}eIsUNWAI e7 


‘safo|dwae sep suoljoe,p yeyor.p 
uejd np sews} xne ceg'gg$ ap juabie ua jue}UOW UN JNOd sesiWs 919 }UO SolleUIPJO SUOCI}Oe OgO's SsuUe,| Op sINODD NY ‘py 


'SOJOLUIP S]QdW! Sap ajuepUOdsas0D UO!}e}UBWHNe BUN 18 QOO'SZZ$ EP JUB}UOW UN,p sa|qiBixe sigdwi! sep Uo!NUIW 


-IP BUN QUdWe ®e 1999 ‘SsaJAl| xNe sujsiBoiue Injed onb juswWessiOWe,p snijd s}gdwi,p sul snod swejoss e siuBedwod e7 ‘¢ 
‘000'L9r$ B JUaTeIYIYO OS Sjeid sao ‘gQ6] JalAUel Le NY ‘seluBedwWod sad e sijuesuod enbueg ap 
sjeaud suleyad I}UBIeB & 39 Po}IWWIT JULIg-OU}I] SUeP jo Pej] Sisdey jelosawWOD suep %o0g op Jgquejul un e aiuHedwoo e7 ‘Z 


‘aNUdJEP JUSWAI!JUS sIel|ly “P}] SYa}UL 
pue syaydesBoull] spyeuoy je pe}iwi] pe}eiepaj-spjeuoy ap seajdwioo sa} juauUsidWOd SEpl|OsUOd sJelOUBUL S}e}9 SOq 


— 


9961 JalAuel LE af AQU/WJa} aQUUB,/ INDY 


Sapl|oSuOd sJalNUeUI) $}e}9 XNe $9}0N 


6LL'SSp'8$ pLy'v00'6$S 


Lgs'ee6'r Z1¢'Seh's 
06888 Lt 188'9PS'p 0) eR are. (Xe ae) 6.10, 0. 6 10) b) wh 6.0 6 AO WhO? 6) Wie Ole, SO eee 8.67 6he table eee aes aueie Te 9slidelj}ua,| suep snuejes seoljgueg 
Gg9'66L 12) ks 2, 2 ia MURS RS SE GSC ia gS ES (suoljoe 0Z9'0Z9 — LBL) Suo!}oe 0/9/29 ‘SOS|WF 
Suoljoe QOO'OLE :seesuopny 
ajeulWOU INa}JeA Sues SaJ!eUIPIO SUOIIOW 
(p d}0u) suoi}oe-jeyides 
ASIWdSaYyLN3.1 SNVG SNN3LAY SSDISANAG LA SNOILOV-IVLIdVO 
000'LLO 000'Z06 o. 6 2160) & W Ol a Whe (Wi b -Oter Oe 67-66 (ie) ©. O10 ae ..61.0) ee se cera ec ene nen eee (¢ 9}0u) SEPSEEFIG NNSASY 7 YyNS SLOdWI 
Gl3Y‘88e'L G/o'Sle'l 
G/3'E9S G/2'€9S Sse: a: .0\ ce. \@\se) Sa) [e/e) "e(4ergeih\6 Keim) /e\hefieire, (01.6.6 161 @10.787\6: 10158 .8]@/ 811¢¢ ene 18 L161 ud puesyos BAS seljueieb uouU soinjueqeq 
000'S28 000'0SL 
000'SL 000‘SL Siete slo, elo] 5\.9liel ol 61 3; eel). 6: i911¢) #1 1€ Be. #) ee <a\raiie ioiKeliel sieve Tera sepiqiBixe $9| suep snjoul }UR]UO/)\ SSUIOW 
000‘006 000'SZ8 Oy ONO tecd o Satara CoC Peta NO oes Oran Et ORO Ga POkO Mo raO Oe OO ORO A OO Sort L161 ud jUeBYdE 
‘uV,, BU9S ‘UsWAESsILOWe,pP Spuo} e '%g anboayjodAy ssaiwieid usa suoljebijqo 
AWYSL ONO] Y 31140 
©68' LOL LOL'SSE'L 
©06'61Z LLE'V6E 6, aw e\ia) a he:. 8) eta wi mm pe ee om wee wah) wes. we eLe Le) 66) 656 see ele JoAed e SOXxe} sosjne jo NUSADI 3} Ins s}odu| 
096' LSLLS 06E'6S6 ¢$ © O70. 6.0.0) Oe, @),6) ©. 6 10.0.0 656 2.18.0 a) fe <6: 00.0 LO. Ja 6 10216 ).0'.e (6) enable ein).6\ 6: eLel (oe iale pie O16 nunoo jissed its) JoKked e se}dwoyg 
SALIMEISIXS 
LO6BL 8961 


jIsseq 


ineyeijsiuiwpy ‘Aejuejys *d ‘*P 


Inayeujsiulwpy ‘abpayes *y ‘MM :|lesuod np wou ny 


6LL'SSr's $ vly'v00'6 $ 
SLL‘Obr'ry LO6'OLS'7 
Z06'6S6'S ZL9' Log'9 ooo eo re eee eee eee ee eee sere eee eereeseeseesreseseseseesese 9jynuinooe JUBWOSSIPOWY /SUIOW 
LLO'98E'0L €LS'ZL8'01 
€G/'G6L‘OL 60¢'Z89'0L Rsrie feice'ta) Gilerel w ererelievel ie 6/6 eel. iis, /sle lei: 60-6, Si eiN DIN SLs ee a! 06.8: @s'le.6 a! ele, aie abel|11No jo aleulyoew ‘sessileg 
$92'061 79Z'06L $50. le: (elke. is: o) €e)eice). 6), Sie), 0 (em S.8-i9 0.16 w 18.0, 616 6,67 0] 6 L6lle, ehelle sis! .eireis/is (esis) ie 61s) ,01\e 16! lehe™@.le ‘6! '0) 6p! 6) 6.68 18 © 66) Sime) 6 6 0 sulese | 
jue}N09 XLd NB 'SNOILVSIMIGOWWI 
000'0S1 000'0S1 W) Wier eviel ie) elaine Rise) <6) 80 \el een i.e 191 (6 18S. (0) 0) 61a: eel oe, felemm WA AUeL en Suekere ene Lalers: (2 9}0u) jue{NOd xd ne 'SINSINSOV Id 
68S'0S 0126S ais ete Eel aire) rele a0 6) 1/6 10:0 .806) 6.6 sim PPS 0' 0 eo y4: wy oS 60 eL SheL eb) sm Sie) scaln bie e '6\ 0\0 YaYANODSAY V Wld0adS LOdWI 
GLO'608'E Evs'veo'v 
LLL'OL keisw ke) Saat OLe DES © 6 © 6: 4. 0 6 6 © ©. 0 6.00 © 6 6 0 0 0 0 © 60 D&C Ge 6) e5e 0 8. 6 00-10.) 0) 6) 00/060 6 0.0 SOURAL,P sooXed sosuedeq 
669'L12'L SG GbOLmMnES So Rue ita ae ajqesijeos o}JOuU ANJA NO 4NOd Np supulowW ne snyjerg ‘oule}USAU| 
LSr‘09 DOO eh Pee sofojdwe sep suoijoe,p yeyor,p uejd np soulelonply Sep sIOASDEI & JUeLUO/| 
169'286' | SC5 G0. Ce lee Gok chk ae oa ae sesnejnop seoueaso nod uOISsIAOId SUIOW “WIOASOE B S8}dWoDd 
000'002 000'00L Titouiwicals] ei of bite! (<8 70\/wilip, (0) pi 1516)'0)'e) (61 lotieiie) w) eixehs) isis: ‘6 elieliel elie! eo steleceiel sl sleeve jue1N0O xud ne ‘QUIS ynoo e SOs} | 
LG9'G/Z ¢$ ZOL'69S ¢ BiB O10) 50\-0::6,-46. 6: le: 6:60. .0)10,.0: .0\ 6: 011616: .6..0 0) 10; 6, 16.6! (61016) ©. e. 081s ©0619 ON6) #1614: OES) 161 5! 4) (6) 161010) 16) 01/8) eS] e116! © 16) 816.0119) 0196) -o Wa [eae assieouz 
SALNIGINOdSIG 
L961 8961 
s1297 


8961 salauel 16 NY 


apljosuoo uejig 


"B96 1 IAG 62 
daqangd ‘jeeujUO/| 


‘JUBPISAld ‘ABjUL}S ‘dq ‘f 


‘UOIJEIJSIUIWPY,P []BSUOD NP juapiseld ‘@Bpayyeo “YM 


‘g]ueinod aguUe,| INOd sanagid jUOS QO0'DOS$ UOsIAUa,p 
{2]0] JuUe]UOW UN JNOd suOl}eEsiqowwW! Ud sesuedsp seq 


‘suol}es9ado,p $}]NOD Sa] JONUIWIP Op je XNele}eW 9p SWWNIOA 
pueib6 snjd un e Japaooid ap eiyowsed snou inb aleulyoew 
ajjaAnou e| ap sNOd s}ie} JUSWULWWeINOD }UOS UOl}eEst|!IqOWWw! 
us sjuaweoRid seq ‘uol}ONpoid ap sapoujaw saunal|law 
sap abesn je} aluBedwod a4}0A anb sainsse,s ap ulje Juow 
-asnaljnulw Salpnje juOS senbiHbojouyse} sjuswebHueys seq 


'SODIAIOS SOP BLIOPOIYa,| Ja}UaWHNe e UO!]OAJIP 
B| JUOJapie saAl}eoyluBis snjd suoijewsoju! sap jUeUUOP 
soureyaHpng sajgsju0o sap je }yold ap eHuew eB] Jajuawbne,p 
ule sunajoes suleyad sup Sadi}U! JUsIN} SeyodIBWAaP seq 


‘atujsnpul,| ap seiBoud np seioljaueq unod 
uOljISOd SuUOg S94} BUN SUP }sa aIUBedWOD aJJOA *a|qesOALy 
B19AP,S SUSWHGWI| Op sujsnpul,} snod nduede,| ‘jer9ua6 uy 


nduedy 


‘JJUBA B S9QUUL Sd] SUBP Ja}]SejlueW 9S Bp }UOI 
-ONUI]JUOD }Udse 18d Je alusBISNOY}US 189 aNb suOKOJO SNON 


‘QOUIWIO} B9UUR, | 
jueINP SuOl}esedo so] JaJOljawe,p and us saekojdap asaouIS 
}919}U!,| }9 SUOYS sa] 4nod ayerjly aiuBedwoo es ap xnao 
189 pod}lwiy] pajesepej-spyeuoy ap saAojdwa sea}| sno} Jalo 
-JO9W91 INOd UOISCDDO 8}}99 VP JUS}YJOud Suna}esjsiulwpe Sdq 


‘ajuesiessijes uodey 
3UN,P SAN|OUOd JUOJAS Sajja ‘selj4ed Sap suNOeUD 9p ed B| 
BP BJUOJOA BUUOG ke] ap DaAe,Nb suoAOID SNOU Ja ‘SBAI]O9{|OO 
SUOI}JUBAUOD OP SIquOU Ulead UN JajaAnoUes Nod ggBL 
us SesudeJjua }UOJaS SUO!}EIOOBeu seq ‘jua}Ueseidas so| 
IND SUOIUN Sa] D8AB }9 SINaI|FeAeJ} Bp SednosB sjusJaLIP soy 
OOAB SUO!}EjaI S8UUOg $daJ} Bp JUal}ULeEW aluBedWod as10/A 


"IIUDAB, | 
inod jasedeaid as ap uye asqiy sda} unaj JueuNp UOH}eEONpE 
ina| auleyied jussisap inb xneo aBeunoous alubedwoo e7 
‘Sd|JPUUOISSaJOld SBDURSSIBUUOD SINB| 94}JOUNIe,P JUSDIOYA,S 
S|! }JUOP UOode} eB] OP sSualy SewUUOS SNOU ja ‘aljalISsNpuU! 
uoljestueHio 98}no} ap yediouid jnoye,| Juos saXojdwa seq 


Sa]jaluJSNPul SUOIeja1 38 JaUUOSIa, 


‘u0l}0e,| OO'SL$ Op Xiud ne ‘uoneo|dde juss inb seAojdwa 
gG e@ sesiwa juain} aiuBedwoo Be] ep suoloe-jeyideo np 
saseulpuo suoijoe Qgo', ‘ued 99 ap suol}ejndijs sa} JUCAINS 


saAojdwe sap suoijoe,p }eyoe,p ueid 


"JOWIdW! e saulyoewW a|jaAnou ap uolze] 
-/B]SU!,| O9Ae ENul!}UOD UOH}eS!uUJapOW sp suUwWeIHOJd aJj}OU ja 
ye}9 UOg Ud SNuUs}ULeW jUdIN} JUBWAdINba,| ja SouUIsN seq 


‘soariye SoluBedwoo sao wed aiuBedwod aJjOA e 
SIW91 {NJ COO'SLS OP SpuaplAIp UN jo BguuUe,| }UeINP COO'OP$S 
ap s}jinpes jusin} ‘seluBedwood sios} sa} sed sijueseB-0o jUOS 
sjanbsa| ‘soureoueg SjunsdWsd Sind] '/96] US SOUIWWI9} B/eOSly 
aeuue,| inod %p'y ap SajusA ap Soipiyo suns] ep uol}e}UsW 
-Bne aun asnooe ju0 saluBedwod seo ‘LWodde 80 OaAe SEpl} 
-OSUOD Sed }UdIOS BU SYaIOUCUIS S}e}9 SUNa] aNbioN”~ ‘ajuesiey 
-sijes uode} oun,p JassesBosd op anuljUOd LUO pPa}wiy jul, 
-OU}I] BP }9 popIwi] syedey jelouswWOD 9p suOol}esado saq 


saaljyje saludedwogd 


‘sinboe juawajebe jn} 
soulsn sou ep SuOl}eiodo se] JovOljawe snod juswedinbs 
aljne.q ‘Jalusep siqwajdas sindap spioedeo oulajd e yinpoud 
INb ja jeasjJUO/] BP OUISN dJjOU ke sayyeysu! yn} INb ‘as0j;oO 
-I}{NWW 8 NuUl}UOD aIded e assesd a|jaAnou 9uN,p uol}SINboe,| 
Jnod yn, jediourid juswasoeld 97 ‘Elp‘'iGGS e JUaeuyIYyo 
eS sauUe,| JUBINP UOl}esI|IqowWWW! US SsjeU S}UsWaOR|d seq 


uolesi|iqoww! ua seasuedag 


‘uoljoe 
Jed Gl'o$ e jalsjsowti} SpuepiAlp np uolejuswBne oun 
gsojNe jUuO SiNa}esjsiuiwpe SOA JUuBWWEDsY ‘uUO!}Oe sed 
OS'0$ & JUSTeuyIYO OS sauUe,| sNod sefed sapuUapIAIp soy 


‘JolUIaP Ue,| SUOdde’ gEr'LG$ Bp e|qejeAnoues UOU 
ureB un e,nb isure ‘sayoddes jney-!d sje} xne jUsWwaljaled 
enp jse sjou sedlyaueq sep assieq ey ‘uO!}Oe Jed /O'LS POS 
‘S8L'699$ B JUSIeIYIYO BS BOUUe| INOd s}ouU sBdljauaq Sdq 


S@pUaPIAIP }8 SJeU SadlJoUuag 


‘ajuapsgoeid sauue, uns %q'e ap assieg 
aUN jUdJEsNooe PGO'LZE'LS Bp uOl}eJEedo,p sedlyaueq se} ja 
“uWOJd ep UO!}NUIWIP9euUN esnedjuO ‘xINd Sa] ns UoIssesd Bj enb 
Isule ‘saulejes sap jo Sele|weid soleljew Sap 1N09 Np uO 
-ejuawBne,| ‘sa}UdA Sap a|jaljue}sqns essney Pe] ap yidep Uy 


‘LOL 8p uolejUsuUBne aun }I0Ss 
‘Z69'ELL'GL$ B JULILIYO OS 9JUBA BP PYOdes NeVANOU UN JI|Ge}9 
@ JUDIINIUJUOD SUOISIAID Sd] S9}NO} Je ‘aluBedwod 9}0A 
Jnod aaijoe SaJ} SauUe BUN }NJ SauIlUJE} 9}snf jNo} eauUe] 


NUSAD js S8}USA 


‘896 | Jo!Auel 
LE 8] Sule} Bd1IdNJEXxa,| 4NOd suneyeoyueA sap podde 9} 
enb isure ‘a1ubedwod ke] Sp SEapl|OSUOd SualoUeUlY S}e}e So{ 
JUS}JOWNOS SNOA Sinsyedjsiulwpe SOA anb sisrejd OaAe 3s9,5 


iui 
fimmai 
| | 7 fi 
j 


| 
Sax Ls 

' mal Tl 

I i | 

i } u 

f 
cal! i 
j 
1H 
& 


paywir] payesepa4-spjeuoy 


ap sauileuuoljoe xne yoddey 


JUQ,| OP “AO, ‘IIH PUOWYOIY B 38 "}UO,| OP ‘ACI, ‘OPUOIO] “NO Op ‘AdI ‘|PS4ZUOI| B SOUIS/ 


Auedwog }snij} jeasjuoy| 


auleszsibeu }o WUOJSUeA} Op ZUSHY 


a4/019199$ 
WVHYYVW “S A1IVMSO 


JOIJOSOI | 
‘V'D ‘AGANNA™ ‘H ‘f LY3dOU 


JUAPISP1q-B91/ 
JNAVM "1 YOLOSH 


JUAP|SB1q-221/ 
WVHYYVW ‘AW Y3LIVM 


JNDEXF JUEPISI1g-B01/ 
TNayYIg NVWYON 


juepisald 
AFINVLS ‘d SAWP 


UO/PEIJS/UJLUPe,P [J@SUOD NP JUAPISASg 
‘V'D ‘JOGAILYVS “"Y WVITIIM 


S491914J0 


PAYWIT JULLg-OY}T ‘JUapISA1d 
ASNOHNALS ‘V SAWP 


payjwu]7 pazesepes-Spjeuoy ‘}Uap|sPd 
AFINVLS ‘d SAWP 


Pauly] 
Auedwoy ~p ssoy ‘Aeyoepy ‘pjal{id ‘/1aSuoD np Juapssesg-adl/ 


MOIMSICSS “W HLANNAM 


yNneusy P 
Asawobjuop ‘sajsepy ‘psesuey ‘snoapsog ‘adoy ‘Aaji6O ‘aloossy 


"YD ‘MOYXOW “3 LYagOY 


Auedwoy jsnsf /eaJJUOW ‘JPJBUAY JUCIIO J2 JUAPISISq-dIIA 


NIVW ‘3 NHOfP 


89}7 UOII aluBedwoy ‘juap|sasd 


"YD ‘ALNIOdVT-'V SINOT 


PA}JWI] payesapay-Sp/euoY '[/@SUOD Np ,UAPISa1d 


‘V'D ‘F9GAILYVS “Y WVITIIM 


UOI}EIISIUIUPe,p [IaSUuoD 


OSS8T sindeap aljeulidwy,p asaiei] Ud BUUaIPeUeD alujSNpul,| ap adiAsas ne 


paywir] payesape4-spjeuoy 


po]elepe.j-Spjeuoy 


1A ig a ey Ce + 


AR10 


Ronalds-Federated: 


September 6, 1968 
To the Shareholders: 


The interim statement shows a sales increase to $7,345,000 for the first six months. Net earnings at 
$315,000 were 10% above the earnings for the same period last year and amounted to $0.50 per share. 


Enclosed is a cheque for fifteen cents (15¢) per share on the common stock of the Company recorded 
in your name at the close of business on August 30, 1968. A deduction of 10% has been made from divi- 
dends payable to non-residents of Canada in accordance with the Income Tax Act of Canada. For the 
convenience of shareholders residing in the Province of Alberta, the Montreal Trust Company at 522, 8th 
Avenue S.W., Calgary, has been appainted Branch Transfer Agent for the common shares of Ronalds- 
Federated Limited. 


J. P. Stanley 
President 


1968 


Sales $7,345,000 
Cost of operations, before taking into account the following items.. 6,432,000 
DEONECIatOMe me oie eels cis cece seelnvese cies cc eee eden e ns euls 242,000 
IDLCHCSHON MONG tend eOtsanaecncwetce ails cite cave sess eee ces 39,000 
6,713,000 
Earnings from operations..................2ccccccccceceseescecs 632,000 
BMLOTESEINCONNC see iice cecisieas clears callie eis nile aiae c.cielewcisie sla acarsiare eis 28,000 
: 660,000 
Taxes on income — CUITENT ..... 0. bcc eric c cece cece scccceseees 390,000 
Me ORTORDOC ote GRR es eh tale'e vaisidies Baap oe tases es (45,000) 
UOT MENTS renee eee ee ioc Get es cae sinie tise aise tee rdas eneas sess $ 315,000 
1968 
Funds were provided by: 
Net earnings before depreciation............ 00. ce eee eee eeeee $ 557,000 
(Decrease) Increase in deferred income taxeS............2.20% (45,000) 
Receiptior Special netundable tax is aseres. ce siecle = aeiclaie cicein s 6 10,000 
522,000 
Funds were applied to: 
ULC HASOMIIXOOMASSCLS TOUS ete wa erst ve eae, telecine sist aac leiste s aveves 329,000 
PAV ICIVIG CMOS snye lace tis create iret teraio te hoc tiaa ale ctatiotes Beslet se ieeavsiawseigts lave-0 188,000 
By SCION EO INGOIG UA: ossce cu vsidaic salle mubinee a oe xrelee ofl 6. G-0 — 
517,000 
Increase (Decrease) in working capital.......................05- 5,000 
Working capital at beginning of period........................ 2,870,000 
Working capital at end of period.................. cc cece eee eeee $2,875,000 


$2,354,000 


1967 


$7,320,000 


6,506,000 
195,000 
41,000 


6,742,000 


578,000 


8,000 


586,000 


182,000 
118,000 


$ 286,000 


1967 


$ 481,000 
118,000 


599,000 


488,000 
155,000 
9,000 


652,000 


(53,000) 


2,407,000 


1968 1967 


Ventes $7,345,000 $7,320,000 

Coit des opérations, avant de tenir compte des item suivanits.... 6,432,000 6,506,000 

AMOFtiSSOMENtES cic SSeaierdcicsrere ceouhus © erate roreue tetera ter ahale erteneiee chert 242,000 195,000 

intéréts sumiia dette a long terme nc: acc cle css sretcreetereicte siete sate sters 39,000 41,000 

6,713,000 6,742,000 

Bénéfices d’opérations. ......... cece ccc ce ccc ecccceccccsccseeccs 632,000 578,000 

Revenu d’inmtéréts.iieca ig onsale do eels oticiolore oieielemin nie core ireterecoeens 28,000 8,000 

660,000 586,000 

Impéts sur le revenu — Courants ...........ccceccee ccc ee cee ceeees 390,000 182,000 

— Gifférésiuc ajece bc Sarsee tele meee ert (45,000) 118,000 

Bénéfices mets.ess oo. cic-c scccins ceciclels clue sels neieielseeie erento $ 315,000 $ 286,000 
1968 1967 


Source des fonds: 


Bénéfices nets avant amortissement.............eceeeeeeeceeees $ 557,000 $ 481,000 
(Diminution) Augmentation des impéts sur le revenu différés.... (45,000) 118,000 
Remboursement d’impét spécial &@ recouvrer............-..--- 10,000 _ 

; 522,000 599,000 


Emploi des fonds: 


Achat d’immobllisations, net. icc... ssc on Uueesaeyn ayes 329,000 488,000 
Paiement de dividendés.u\....6ciccncece sae oe wees eam aoe a eaeee 188,000 155,000 
Paiement d’impét spécial & recouvrer ....... cc cee eee cette tees — 9,000 
517,000 652,000 

Augmentation (Diminution) du fonds de roulement.......... 5,000 (53,000) 


Fonds de roulement, au début de la période................... 2,870,000 


2,407,000 


Fonds de roulement a la fin de la période......................- $2,875,000 $2,354,000 


Le 6 septembre 1968 


Aux actionnaires : 


Le rapport intérimaire indique une augmentation des ventes a $7,345,000 pour les premiers six mois. 
Les bénéfices nets de $315,000 sont 10% plus élevés que les bénéfices nets pour la méme période l’année 
derniére et sont de $0.50 par action. 


Veuillez trouver sous pli un cheque de quinze cents (15¢) par action ordinaire de la compagnie imma- 


triculée a votre nom, a la fermeture des affaires le 30 aodt 1968. Une déduction de 10% fut effectuée sur 
les dividendes payables aux actionnaires non résidents du Canada, tel que prescrit par la loi fédérale de 
l’impdot sur le revenu. Afin d’accommoder les actionnaires qui demeurent dans la province d’Alberta, la 
succursale du Montreal Trust Company sise au 522, 8ieme avenue S.O., Calgary, fut appointée comme 
agent de transfert des actions ordinaires de Ronalds-F ederated Limited. 


J. P. Stanley 
Président 
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